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REPORT OF THE PRESIDENT TO SHAREHOLDERS 


Financial Results 

Again I am pleased to report another year 
of increase in our earnings and also in our 
real estate holdings. To comply with the 
various recommendations of the Ontario 
Securities Commission and the Institute of 
Chartered Accountants your Directors con- 
sidered it advisable to change our account- 
ing procedures in relation to Deferred Tax- 
ation and also to adopt sinking fund de- 
preciation. These changes have been 
mentioned in the notes to the financial 
statements. In order to obtain compara- 
bility it was considered advisable to restate 
the 1968 earnings on the same accounting 
basis as the Company has adopted in 1969. 


To summarize the financial results very 
simply they indicate another increase in net 
operating income of around 12% and_an 
increase in assets of around 33%. The re- 
sults represent an increase in earnings from 


27 cen cents per common share 
under d h accounti nd 
: oO like to draw atten- 
tion to the very satisfactory Cash Flow 


which has increased from 20 cents to 31 cents 
per common share after full debt-service. 
Seed ae earbee BES, 


Again may | remind our shareholders that 
our real estate holdings are still recorded at 
their original cost. An internal valuation 
of the Company’s properties as at 3lst 
March, 1969 indicated an appreciation in 
value of over 29% of book value and on 
other pages of this report is supplied more 
information as to the diversification and 
location of these properties. 


Analysis of Operations 

Also on those pages of this report your 
Directors have set out the Company’s scope 
of operation and, in particular, emphasizing 
the fact that M.E.P.C. is still basically an 
investment company—either acquiring or 
developing real estate with the intent of 
holding the completed projects as invest- 
ments. As a consequence the earnings 
pattern continues to be one of conservative 


growth rather than a fluctuating pattern 
that is seen in many companies who depend 
upon sales for their profits. The following is 
a brief summary of the main activities for 
the past fiscal year. 


(a) A continuation of the major develop- 
ment programme which was started 
about eighteen months ago. Substan- 
tial commercial projects are currently 
under construction for the company in 
Vancouver, Calgary, Winnipeg, 
Ottawa and Quebec City. These proj- 
ects total in all over $20 million and I 
must add that for each development, 
commitments have been arranged for 
satisfactory long term finance. Because 
of their size some of these develop- 
ments will not be completed for a few 
months, therefore, we cannot expect 
the full benefit of their income for a 
year or so. However, at this stage the 


developments appear most exciting 


with excellent prospects to come. 


(b) In December, 1968, it was agreed to 
sell M.E.P.C.’s interest in our joint 
company IMPCO Properties Limited 
to the Imperial Life. This meant a 
reduction in our rental income which 


had to be replaced in our portfolio 


through our own investment pro- } 


gramme. However, this was not 
accomplished until the latter part of 
our financial year and accordingly the 
full benefit of the rental income cannot 
be shown in the current year’s 
accounts. 


(c) In March, 1969, your Directors de- 
cided to raise additional funds to en- 
able the Company to continue with its 
development programme. It appeared 
at that time conventional mortgage 
funds were becoming increasingly hard 
to obtain and as a consequence in 
March, 1969, the Company issued 
$7,000,000 of 8% Sinking Fund De- 
bentures, Series A with share purchase 
warrants attached. The issue proved 


to be most successful and as a result, 
the Company is now in a very strong 
financial position. 


Real Estate in Canada 

The past year has not been an easy one for 
any business in Canada, but it would seem 
the real estate industry suffered several 
additional and unique problems of its own. 
There were many long and costly strikes in 
the construction industry; interest rates on 
mortgage loans soared upwards and even 
today no one knows if they have settled 
down; a general shortage of cash and credit 
appeared not only in Canada but through- 
out the world; many cities in Canada 
began to see substantial slowdowns in 
construction together with a slackening 
demand for accommodation and conse- 
quently higher vacancy factors. 


Many new real estate companies appeared 
on the scene and we have already witnessed 
substantial fluctuations in some share 
prices. I would respectfully suggest that 
many of these fluctuations will continue 
until it is “possible for the investment 
analysts to clearly differentiate between 
real estate investment companies as com- 
pared with those companies in the develop- 
ment field. Also, misunderstandings will 
occur until some realistic guide lines are 
established for accounting procedure in the 
real estate field. Such guide lines should 
come, in my opinion, with advice from the 
real estate profession, not only the account- 
ing profession. I might add that M.E.P.C. 
has offered its advice on this subject 
through the medium of the Urban Develop- 
ent Institute. 


The Future 

As already mentioned the Company has a 
substantial -development programme cur- 
rently in hand. These projects have to be 
completed and leased. Owing to the cur- 
rent cost of borrowing money it is very hard 
to make new projects economically viable, 
therefore, the Company is currently con- 


“ 


BANK OF MONTREAL BUILDING, 
QUEBEC CITY— . 

A major office and shopping complex currently 
under construction 


centrating on its current projects together 
with the acquisition of investments already 
financed or alternatively arranging lease- 
backs at returns which reflect current 
borrowing rates. 


It is becoming very plain that certain cities 
across Canada are much more attractive 
for real estate investment than others. It is 
no longer just the question of higher taxes 
in certain areas than others or, even higher 
vacancy rates. The general business climate 
of each municipality is a very important 
consideration as well as the measure of 
co-operation received from the various 
governmental officials. It is the opinion of 
your Directors that M.E.P.C. must con- 
centrate on the areas of appreciation and 
proven economic growth which in turn 
means increasing real estate values. 


Personnel 

During the past year, three senior members 
of our staff were appointed Vice Presidents 
to give more local control and advice. A 
new branch was also opened in Victoria, 
British Columbia, to supervise the initial 
leasing of our projects in that city. 
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It is with regret that I have to announce the 
resignation of Mr. R. J. Dickinson, M.A., 
from the Board of Directors owing to the 
fact he wishes to reduce his business com- 
mitments. Mr. Dickinson is the Past 
Chairman of our parent company and has 
given a considerable amount of his time to 
encourage the growth of the Canadian 
Company. An invitation has been ex- 
tended to Mr. R. H. Sheppard, F.A.L, the 
Managing Director of Metropolitan Estate 
and Property Corporation Limited, to re- 
place Mr. Dickinson. Mr. Sheppard has 
been active in the real estate profession for 
over forty years and I am sure M.E.P.C. 
Canadian Properties Limited will benefit a 
great deal from his considerable experience. 


I would like to conclude by expressing a very 
sincere thank you to all members of the staff. 


P. A. ANKER 
November 14th, 1969. President 


M.E.P.C. CANADIAN PROPERTIES LIMITED AnpD suBsIDIARY COMPANIES 


consolidated ame 
balance sheet ASSETS 
September 30, 1969 es VERN eer de tn aM ONS f $ 83,702 $ 577,152 
Bank deposit receipts and other short-term investments.... 2,410,180 1,789,125 
First mortgages receivable—due 1969 and 1970........... 1,167,000 — 
Rents and, sundry recelvablesmeer en ee eee 264,995 291,565 
Prepaid. expenses) me coe a ee oe eee 190,257 180,943 
Properties at cost, less accumulated depreciation of 
$3,296,268: 1968-32924 09Ss(note)r ae ene eee 58,516,440 48,566,156 
Finance company notes and bank deposit certificate— 
maturing May 107 Asem. petete ance eee eee 5,000,000 — 
Investments in and advances to affiliated companies 
Shares COSt saiveruceae wets oe een tas Geen er eee 25,001 — 
First mortgage receivable"and advances=-..4.-. 45... 1,307,688 327,819 
Other first mortgages and agreement for sale............. 220,737 227,074 
Unamortized financing and other expenses............... 820,502 505,704 


On behalf of the Board 
P. A. ANKER, Director 


W. G. Tucker, Director 


$70,006,502 $52,465,538 


Comparative AUDITORS’ REPORT 


1968 
LIABILITIES 
ALM LOAN Setmeeerrar one wit da Tce aya casined uel be SEEMS eee $ 4,950,000 $ 1,515,000 We have examined the consolidated balance 
Demand lOatis-—seCureds <7 a.,c. hoe et oie he ia eee eles 425,000 800,000 sheet of M.E.P.C. Canadian Properties 
Limited and its subsidiaries as at September 
Aecounts payable and accrued liabilities... ...-.........- 2,193,474 1,261,918 30, 1969 and the consolidated statements of 
Income taxes payable = 154.347 income, surplus and source and use of funds 


for the year then ended. Our examination 
Long-term debt (note 3) ee eite! Cre Share! O ecestes aeis ei suas SEO see e siete 44,522,865 32,357,867 includeda general review of the accounting 
We icerecrinecometaxest( dOte 4) acmemer ean eis Cae ee cio tice 1,733,000 735,000 [DHS aiatel ash oe ot accoung ne 
records and other supporting evidence as we 


Minority interest in subsidiary (COMO oongosonesoeacdabe 23,817 22,411 considered necessary in the circumstances. 


53,848,156 36,846,843 In our opinion, these consolidated financial 
statements present fairly the financial posi- 


SHAREHOLDERS’ EQUITY tion of the companies as at September 30, 
1969 and the results of their operations and 

Capital stock (notes 5 and 6) the source and use of their funds for the 
RELELELICCESILALCS emer etree Shee asi dss one es oa. Se 2,441,875 2,500,000 year then ended, in accordance with gener- 


ally accepted accounting principles applied 
GOMMONISHALES See are sel ei ici atolste sneha teevoe 9,998,421 9,847,401 on a consistent basis, except for the changes 
Sarge ag See hg ae re Oe ae ee ere 3,718,050 3,271,294 Which we approve, described in notes 2 and 


4 to the financial statements. 


16,158,346 15,618,695 


Toronto, Canada, 
$70,006,502 $52,465,538 October 31, 1969. 


CAMPBELL, SHARP, MILNE & Co., 
Chartered Accountants. 


M.E.P.C. CANADIAN PROPERTIES LIMITED Anp suBsIDIARY COMPANIES 


consolidated statement of surplus 
for the year ended September 30, 1969 


Comparative 
1968 

BALANCE. beginning.of year) 2s. eee ee $3,271,294 $2,431,027 
Add: Net income’ for the: year sae .--- tee ao eee eee as re 964,750 870,035 
Deferred income tax set aside in prior years (note 4)... — 500,000 

Gain on purchase for cancellation of preference shares 

(NOTES) i822 sae ber eee cae eee ee eee ee 15,362 a 

4,251,406 3,801,062 
Less: Dividends paid—preference shares................... 148,463 150,000 
COMMON SHATES 0. -ae Oe eee 384,893 379,768 
533,356 529,768 
BALANCE® énd: of year eo tape ert ree St eee $3,718,050 $3,271,294 


consolidated statement of income 
for the year ended September 30, 1969 


RENTAL INCOME 3 oer tee 


Less: Direct property expenses (heating, 
lighting, insurance, repairs and 
maintenance, municipal taxes, etc.)....... 


Property administration...-........++.2m 


NEI RENTAL INCOME..-3. --- eens 
Less: Interest expenses 9. see 
Interest income ;;...2 eee ee ee 


Administration expense ae +e 
Sundry expense. 17>...) ee eee 


NET INCOME before the following items... 
Gain on'Sale-of property -s5-4-- eee 


Gain on disposal of investment in 
subsidiary Company. .eie eee 


Provision for income taxes (note 4) 
=—CUITCNU. 2 acl sie «15 i ciets aie Sno eee 


Minority interests in operations of subsidiaries. 


NET INCOME for the years.) eae 


Comparative 
1968 


= 
oo) ee $6,310,740 (5,038,183 


Mes ss $1,613,418 983,880 

seer 103,345 96,827 

1,716,763 1,080,707 

oe 4,593,977 3,957,476 

wey: 2,401,380 1,869,179 
Jae (386,294) (143,163) 

2,015,086 1,726,016 

re 230,193 165,112 

Boas, = sie 43,945 14,332 

2,289,224 1,905,460 

sO oy ee 2,304,753 2,052,016 

>. 00 Oa 350,964 299,018 

5 Od 1a TOS 3 (S91 2,998 

to.) ee — 9,287 

a Ss So sch 23,014 = 

1,976,803 1,762,285 

BFS Aiki — 145,000 

ae 998,000 735,000 

998,000 880,000 

978,803 882,285 

eh nike veel 14,053 12250 


$ 964,750f) $ 870,035 


consolidated statement of source and use of funds 


for the year ended September 30, 1969 


OPERATIONS 
INetancome sor (hesy Cat wea amie tts ee Serre ites 
Depreciation and amortization (note 2)................5. 
Deterred ancomiestaxes (Note 4) ce ata ee 


Annual payments on lons-term debt=. 5. 4-26 -.26es6 oa 
Pounds avaliable tromvoperavionsas- =e 4 ee ee eee eee 
Dividends paid arse een ee ere eens ee 
Funds available from operations for re-investment........ 


NEW FINANCING 
Additional lones-tennedebts same me earatan ow c rete 
ISSUCSIOF CADILAl SLOCK term trae ene tere ce ars ire ae 
Increase in minority interest in subsidiary company....... 


INCREASE (DECREASE) in bank indebtedness and 
Oilerme Cuirent,ODUNDS TONS. sear ew tare ener eee 


REPRESENTED BY 
Investments in notes and deposit certificates.............. 
Redemption of pretcrence shares wien sneer: Mee ee 
Increased iivestinent ii Propertiess. ce wes dee kee ore 
Increased investment in affiliated companies.............. 
Incréase.in: Otherassets a stoke See cae ee ei ae ees 


Comparative 
1968 
$ 964,750 $ 870,035 
487,862 419,154 
998,000 735,000 
2,450,612 2,024,189 
1,113,062 1,129,561 
1,337,550 894,628 
533,356 529,768 
804,194 364,860 
13,278,060 9,466,508 
151,020 75,722 
1,106 12,250 
2,559,860 (1,621,085) 
$16,794,240 $8,298,255 
$ 5,000,000 = 
42,763 - 
10,371,970 $8,101,179 
1,004,870 == 
374,637 «197,076 
$16,794,240 $8,298,255 


M.E.P.C. CANADIAN PROPERTIES LIMITED AND SUBSIDIARY COMPANIES 


notes to consolidated financial statements for the year ended September 30, 1969 


1. PRINCIPLES OF CONSOLIDATION 
The consolidated financial statements include the accounts of all subsidiary companies. 


2. DEPRECIATION 
In 1969 the Company adopted the sinking fund method of depreciating buildings in lieu of the 2% straight-line method used in prior years and the 
1968 accounts have been restated to reflect depreciation on this basis. Under the sinking fund method an amount increasing at the rate of 6% compounded 
annually is charged to income so as to fully depreciate the buildings based on a 40 year life. As a result of this change the depreciation charge has been 
reduced by $451,749 and $404,143 in 1969 and 1968 respectively. 


3. LONG TERM DEBT 


Mortgages Payable casos sci ee b.Seiw eis sash oo teu ere wslestio eae Bee ot el cohol le aller cleeeot sec attevecustsuehet vltoneeeteerteh sc Pot yekere elise iets tet Sete ne keteren eaten meee $18,241,439 
First Mortgage Sinking Fund Bonds 
Series Ay 634.4, due August 1), 1982——$125,000 repayable‘annuallyaeeeee see eee eee ee eee eee CEO eee eee eerie 2,415,000 
1983 Series, due December 1, 1983 
Se An ULos o2-802,500— repayable misemi-annual instalments Of We Sib O2s5 OO nearer renters terete renereter anette ater ee sere eee eee 3,043,815 
6340/74 Fepayableunsemi-annualanstalments of SI2500 Ree eee eee eee ert eee eee ere ee Eee 543,500 
1987 Series due January 9, 1987 
63/3/02, 50,500— repayable ini semi-annualuinstalments Of Sanbo2+5 OO serrereesrrninensrsiereretenensts tenets retreat ieianste nites tte ene 2,958,167 


1988 Series, due August 1, 1988 
7-15 /16%, U.S. $2,000,000—U.S. $65,000 repayable on or before December 1, 1969 and thereafter repayable in semi-annual instal- 


ments ‘Of U.S. $32,500 cic outs a.3.0 e aauerers oles oo ereitte bs 4 OOO remote Cane NC LEE PART ee reer eiaC ee ine ears 2,141,944 
1991 Series, due February 1, 1991 
814%, $130,000 repayable on or before August 1, 1971 and thereafter repayable in semi-annual instalments of $65,000.......... 4,000,000 


8%, U.S. $4,000,000 will be borrowed, subject to the fulfillment of certain conditions, not later than October 31, 1970, U.S. $130,000 
will be repayable on or before August 1, 1971 and thereafter repayable in semi-annual instalments of U.S. $65,000. 


Sinking Fund Debentures 


8%, Series A, due November 1, 1991—repayable in annual instalments of $227,500 commencing in 1973.............00.ecceeeecees 7,000,000 
Notes Payable 
91% %, (subject to review annually under certain conditions) repayable September 26, 1971................--esseeececscccccccenee 2,000,000 
Gla -1 fon tepayable Sii7000/Aprill 11985,and!$118:000) Decembem lanl OS ammeter niin nein ecient 235,000 
Unsecured Advance from Parent Company 
Tos U.8.991,800,000 repayable: December.4;) 1972 van screamer erratic ere ae 1,944,000 
$44,522,865 


Long term debt payable in United States funds has been expressed in Canadian dollars at the rate of exchange prevailing when the funds were received. 


Mortgages payable are subject to interest rates varying from 534to 914 %, mature at various dates in the fiscal years 1970 to 1994 and are repayable approxi- 
mately as follows: 


Fiscal Year Fiscal Year 
UE (O Diters uae copra SAA AOE, oR PEI NG SNA cn ae $978,566 1973 ch deiacce hen eon $ 639,664 
197 Leen aeveetare sieretovens cranes ie ener ee erage 675,710 TOTAL | shocaic cre Ae et corner ner e Re eer Peete 844,490 
Ie APA Mens OCA MOO EA IC TO CTO R cat ie 688,129 Subsequent, to: (974A ampere eteere reste 14,414,880 


$18,241,439 


4. INCOME TAXES 


The Company claims maximum capital cost allowances for income tax purposes which exceed recorded depreciation and, in addition, claims, in the year 


incurred, interest and other carrying charges capitalized in the accounts. Prior to 1969, income taxes so deferred were not recorded with the exception 
of an amount of $500,000 set aside in 1963 and prior years. 


Nn 


In 1969 the Company adopted the policy of recording deferred income taxes in accordance with the recommendations issued by the Canadian Institute of 
Chartered Accountants; the 1968 accounts have also been restated on a comparable basis with 1969. 


Income taxes deferred in the years prior to 1968 aggregating $2,057,000 have not been recorded in the accounts; the amount of $500,000 referred to above 
has been returned to surplus, as restated, in 1968. 


. CAPITAL STOCK 


Authorized 
237,675 Preference Shares with a par value of $25 each, issuable in series 
5,000,000 Common Shares without par value 


Issued and fully paid 


TECH Oy AAGumuUlativessk edeemablembprererence shaness SokicSuAlwaroeis sracisiaieelieielciareieieetetee cisteie sistema ici inicieiciien intents $ 2,441,875 
SHS SSS) (Ciaran lel eHeE NRO nm Sroro-daGramtevote tect cod cack ccs oie cea aE PERN oan Lec Ieee acon cc Nene EIR Nicer nee ee MG eee Hema See mc 9,998,421 
$12,440,296 


Preference Shares 
2,325 Preference Shares were purchased for cancellation during the year and the authorized and issued share capital reduced accordingly. 


The Preference Shares, Series A are redeemable at the option of the Company at $26 per share up to and including June 1, 1972 and thereafter at reducing 
amounts. 


The Company is required to set aside on January 1, in each year, beginning 1969 an amount equal to not more than $50,000 to be used under certain 
conditions as a fund for the purchase for cancellation of Preference Shares Series A. The amounts set aside and not used for the purchase of such Preference 
Shares shall at no time aggregate more than $100,000. 


Common Shares 
44,220 Common Shares were issued during the year for an aggregate consideration of $151,020; of these shares 34,250 were issued to holders of the 1960 
Share Purchase Warrants, 2,470 were issued to holders of the 1966 Share Purchase Warrants and 7,500 were issued under stock options granted to executives 
of the Company. 


895,745 Common Shares are reserved for issuance against the exercise of Share Purchase Warrants as follows: 


Shares Exercise Price 
Reserved Description of Warrant Per Share Expiry Date 
50,965 1960iShareyeurchaseaw atrrantssissucd with series A: BOndSinie-ciaiereiieriieietiee eieiciieiaieieieieicicicieielel-ie $3.50 August 1, 1970 
97,280 1966 Share Purchase Warrants issued with Preference Shares, Series A....................-2eee- 3.50 June 30, 1976 
7,500 1968 Share Purchase Warrants issued with 1988 Series Bonds... 70... --..6.c- cee cre crs ccemec eens 3.50 June 30, 1976 
40,000 1969 Share Purchase Warrants issued or to be issued with 1991 Series Bonds; warrants for 20,000 
Common sharesswerenssued atseptember 30" 1969s meni rescue cisic ee secre ete ye sie ietsreruetci eet = UES) December 31, 1976 
700,000 Debenture Share Purchase Warrants issued with Sinking Fund Debentures, Series A................ 6.00 October 31, 1976 


25,000 Common Shares are reserved for issuance under Stock options granted during the year to executives of the Company at $4.50 per share exercisable 
during the five years ending July 31, 1974. 


. DIVIDEND RESTRICTIONS 


The Trust Deeds and Trust Indenture under which the First Mortgage Bonds and Sinking Fund Debentures were issued contain certain restrictions on 
the declaration or payment of dividends on Common Shares so long as any of the said bonds or debentures are outstanding. 


The conditions attaching to the Preference Shares, Series A, contain certain restrictions on the declaration or payment of dividends on the Common Shares. 


. REMUNERATION OF DIRECTORS AND SENIOR OFFICERS 


The aggregate remuneration paid during the year to directors and senior officers of the Company (as defined in the Ontario Corporations Act) amounted 
to $126,075. 


. LAND LEASES 


The Company is committed under land leases on two revenue producing properties which mature in the years 2026 and 2058 respectively. The minimum 
annual rental obligation under such leases aggregates $56,881 to the year 2026 and $8,881 thereafter. 


. CAPITAL COMMITMENTS 


Capital commitments at September 30, 1969 for the acquisition and/or development of properties amounted to approximately $11,000,000. 


THE SCOPE OF M.E.P.C. 


The main objective of M.E.P.C. and its 
subsidiaries is the steady accumulation 
of income-producing real estate. 


Such accumulation has been achieved in 
a variety of ways, but typical trans- 
actions usually involve one of the 
following: 


1. Acquisition of existing real estate 
investments. 


2. Acquisition and lease-back. 
3. Development and lease-back. 


4, Site acquisition and its subsequent 
development with or without a prior 
tenancy commitment. 


5. Partnership ventures. 
6. Site assembly for future development. 


It is the Company’s policy to arrange its 
leases to enable it to review a substantial 
portion of its rents periodically and 
therefore to take advantage of the 
steady rise in rentals which has charac- 
terized the real estate industry in Canada 
during recent years and is expected to 
continue as costs rise. 


The nature of the real estate owned by the Company is well diversified and 
can be broken down as follows: 


sites 2% 


residential 5% 


retail 8% 


commercial 12% 


offices 44% 


industrial 29% 


The Company has acquired and developed properties throughout Canada so 
that it may take advantage of favourable conditions in particular areas as 
illustrated in the chart below. 


quebec and 
maritimes 11% 


british columbia 17% 


alberta and 
saskatchewan 18% 


ontario 41% 


manitoba 13% 


The percentages shown in the two charts above are based on the estimated market value of 
the Company’s portfolio. 
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R. W. Heslop, F.R.I. 

Ottawa 


140 Wellington Street, Ottawa, Ontario 
M. E. Billinghurst, A.R.I.C.S. 


Toronto 


. E. Philp, F.R.I.C.S., F.A.I. 
ise ae ‘ 365 Bay Street, Toronto, Ontario 
J. C. Hawkes, F.R.I.C.S. G. Church, A.RI.C.S. 


M. R. Creasey, F.A.I. Winnipeg 

Bernd Daftar, EC. At 338 Broadway Avenue, Winnipeg, Manitoba 
A, K. Stephens 

The Hon. Angus Ogilvy 


Calgary 
P. A. Anker, F.R.I.C.S. 627 6th Avenue S.W., Calgary, Alberta 

T. F. Prete 
W. M. Balch, F.R.I.C.S. 

Vancouver 

1200 West Pender Street, Vancouver, British Columbia 

2 ae: R, A. Adam 

Metropolitan Estate and Property Corporation Limited is one of the ees 
larger property companies in the United Kingdom. Although most Victoria ae 
of the Company’s holdings are located in the Greater London area, 715 Yates Street, Victoria, British Columbia 
substantial investments have been made in the West Country, the J. W. E. Hayes 


Manchester area and North East England. 
The total assets of the Metropolitan Group now exceed $500,000,000. 


As well as its investment in Canada where Metropolitan Estate and 
Property Corporation Limited owns approximately 68 percent of the 
common shares of M.E.P.C. Canadian Properties Limited, it has 
additional interests in the Republic of Ireland and Australia. 


Subsidiary and Associated Companies 


Britannia Property Developments Limited 
Hanover Estates Limited 

M.E.P.C. Maritime Properties Limited 
Mepcon Estates Limited 

M.E.P.C. Pacific Properties Limited 
Portesville Limitée 

La Société Immobiliére Mirabeau Limitée 


Turf Development Company Limited 


The activities of M.E.P.C. Canadian Properties Limited and its 
subsidiary and associated companies are entirely related to property 
investment and development. 


Currently under development in 
Western Canada. 
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